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个样本 拥 有 风 险 投 资 股 东 背 景,约 占 总 体 样 本 的
29.1%;④平均资产负债率为52.8%,息税前利润总


























变量符号 观测数 均值 中值 标准差
因变量 Cash1 3
 
363 0.210 0.169 0.154
Cash2 3
 
363 0.295 0.204 0.297
Cash3 3
 
363 0.161 0.141 0.150
Cash4 3
 
363 0.223 0.162 0.273
自变量 rd 3
 








363 0.072 0.067 0.030
LR 3
 
363 -0.205 -0.187 0.086
GAM 3
 
363 0.005 0.003 0.006
ASY 3
 
363 -0.029 -0.131 1.508
控制变量 cflow 3
 
363 0.082 0.060 0.270
div 3
 
363 0.748 1.000 0.434
liq 3
 
363 0.263 0.251 0.354
lev 3
 
363 0.528 0.451 1.154
tobinq 3
 
363 3.248 2.280 6.467
exp 3
 
363 0.077 0.049 0.188
size 3
 
























































rd 0.132*** 0.246*** 0.369*** 0.637*** 0.195*** 0.281*** 0.443*** 0.647***
(3.139) (4.002) (4.594) (5.425) (4.845) (4.768) (6.116) (6.108)
rd×VC -0.012** -0.027*** -0.009** -0.021***
(-2.550) (-3.143) (-2.001) (-2.629)
VC 0.003 0.011 0.003 0.002
(0.608) (1.001) (0.572) (0.198)
cflow 0.322*** 0.322*** 0.590*** 0.592*** 0.282*** 0.283*** 0.511*** 0.511***
(7.849) (7.859) (7.537) (7.562) (7.193) (7.202) (7.244) (7.241)
div 0.012* 0.011* 0.025** 0.024* 0.022*** 0.021*** 0.036*** 0.035***
(1.784) (1.697) (1.993) (1.889) (3.427) (3.359) (3.128) (3.034)
liq -0.119*** -0.121*** -0.313*** -0.318*** -0.112*** -0.113*** -0.297*** -0.300***
(-8.259) (-8.371) (-11.345) (-11.504) (-8.073) (-8.160) (-11.941) (-12.015)
lev -0.065*** -0.064*** -0.149*** -0.147*** -0.121*** -0.121*** -0.214*** -0.212***
(-6.462) (-6.367) (-7.829) (-7.714) (-12.687) (-12.607) (-12.423) (-12.327)
tobinq 0.009*** 0.009*** 0.017*** 0.017*** 0.004*** 0.004*** 0.007*** 0.007***
(5.836) (5.682) (5.847) (5.661) (2.969) (2.849) (2.777) (2.621)
exp -0.106*** -0.108*** -0.304*** -0.313*** -0.287*** -0.289*** -0.550*** -0.553***
(-2.749) (-2.810) (-4.154) (-4.253) (-7.804) (-7.835) (-8.330) (-8.328)
size -0.009** -0.009** -0.020*** -0.021*** 0.005 0.005 -0.005 -0.005
(-2.496) (-2.556) (-3.006) (-3.080) (1.576) (1.530) (-0.771) (-0.836)
Constant 0.192*** 0.194*** 0.469*** 0.474*** -0.059 -0.057 0.211* 0.216*
(2.592) (2.623) (3.324) (3.359) (-0.831) (-0.809) (1.661) (1.701)
Year Control Control Control Control Control Control Control Control


















R2 0.094 0.096 0.127 0.130 0.131 0.132 0.165 0.167
F 10.50 10.10 14.72 14.20 15.21 14.47 19.96 19.05
注:***、**、*分别表示回归系数在1%、5%和10%的置信水平上显著,括号中为对应系数的t值,下同
  Cash=α+β1rd+β2rd×VC+β3rd×VC×ASY





































VC -0.003*** -0.007*** -0.001*** -0.181***
(-3.852) (-2.981) (-3.225) (-3.946)
lev 0.002 0.022*** 0.001* 0.267***
(1.457) (5.364) (1.872) (3.351)
tobinq -0.000 -0.001** -0.000 -0.013
(-0.162) (-2.125) (-0.723) (-1.151)
roa 0.001*** 0.003*** 0.000*** 0.052***
(6.829) (7.608) (4.005) (7.214)
size -0.015*** -0.049*** -0.002*** -0.830***
(-27.820) (-34.111) (-15.900) (-30.410)
age -0.001*** -0.003*** -0.000*** -0.050***
(-11.371) (-12.367) (-5.320) (-11.376)
Constant 0.393*** 0.843*** 0.048*** 17.749***
(34.379) (27.588) (17.576) (30.480)
Year Control Control Control Control










R2 0.368 0.412 0.139 0.375











rd 0.163*** 0.454*** 0.211*** 0.492***
(2.581) (3.777) (3.488) (4.538)
rd×VC -0.008* -0.018** -0.005 -0.012
(-1.714) (-1.988) (-1.131) (-1.503)
rd×VC×
ASY
-0.018*** -0.041*** -0.014** -0.031***
(-2.952) (-3.648) (-2.435) (-3.063)
rd×ASY 0.018*** 0.037*** 0.012*** 0.026***
(3.938) (4.318) (2.766) (3.409)
VC×ASY 0.005 0.005 -0.000 -0.004
(0.846) (0.459) (-0.003) (-0.374)
ASY 0.009*** 0.022*** 0.011*** 0.024***
(3.925) (4.849) (4.887) (5.997)
VC 0.007 0.017 0.005 0.006














R2 0.108 0.145 0.143 0.182






























































rd 0.122 0.265*** 0.198** 0.295*** 0.320*** -0.016
(0.943) (3.734) (2.031) (3.624) (4.456) (-0.120)
rd×VC 0.000 -0.014*** 0.002 -0.016*** -0.015** -0.002
(0.022) (-2.673) (0.294) (-2.810) (-2.484) (-0.292)
VC 0.002 0.007 0.003 -0.002 0.012 -0.009
(0.280) (0.904) (0.389) (-0.273) (1.619) (-0.979)














R2 0.100 0.121 0.149 0.090 0.108 0.112








































































































































































































































































































[15] 杨 兴 全,吴 昊 旻,曾 义.
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